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$XWKRULW\ 1$72 '2' 3''
$VVLJQ0LVVLRQ <(6 12
$VVLJQ7DVNV <(6 <(6 <(6
5HDVVLJQ7DVNV <(6 12












'HSOR\)RUFHV <(6 <(6 <(6
$GPLQ&RPPDQG 12
'D\WR'D\'LUHFWLRQ <(6 <(6 12

































































WR FDUU\ RXW VSHFLILHG WDVNV

  +HQFH IRU QDYLHV DQG DLU IRUFHV 7$&20 DQG
7$&21 DUH HQWLUHO\ DSSURSULDWH

  ’HSHQGLQJ XSRQ WKH PLVVLRQV DQG
PLVVLRQHVVHQWLDO WDVNV D ODQG 01)& FRXOG ZHOO UHTXLUH D ZLGHUDQJH RI




PLVVLRQV DQG WDVNV UHDVVLJQ IRUFHV RU WDVN RUJDQL]H VXERUGLQDWH IRUFHV 7KHVH











































































































FKDQJHGVLJQLILFDQWO\7KH\ LQFOXGH WKHHQWLUH UDQJHRIPLOLWDU\RSHUDWLRQV VDYH
WKRVHZKLFKDUHQRQ$UWLFOH9 WKDW WKH$OOLDQFHFRXOGEH UHTXLUHG WRXQGHUWDNH
































9 PLVVLRQV KDPSHUV WKH LGHQWLILFDWLRQ RI QRQ$UWLFOH 9 FRPPDQG DXWKRULWLHV













































































































































































































































































































































































































































































































































































































































































































































































WKUHH VHUYLFH FKLHIV DQG LQ WKHLU SODFH DSSRLQWHG D &KLHI RI WKH ’HIHQFH 6WDII
&’6 ZKR ZDV WR EH WKH JRYHUQPHQW
V VROH XQLIRUPHG DGYLVRU RQ PLOLWDU\
PDWWHUV+HZDVDOVRPDGH UHVSRQVLEOH IRUDOO DVSHFWVRIQDWLRQDOFRPPDQGDQG
RSHUDWLRQDOFRQWURORIWKH&)7KH&’6ZDVVWUHQJWKHQHGDOVRE\WKHIRUPDWLRQRI
WKH&DQDGLDQ)RUFHV+HDGTXDUWHUV &)+4 WKDWZDV WRSURYLGH WKHVWDII VXSSRUW
WKDW ZRXOG HQDEOH WKH &’6 WR SHUIRUP KLV GXWLHV &)+4 ZDV D XQLILHG







































































7KH &’6 GLG HVWDEOLVK D FRPPDQG KHDGTXDUWHUV XQGHU D PDMRU JHQHUDO
&RPPDQGHU RI &DQDGLDQ )RUFHV (XURSH &)( EXW WKLV RIILFHU
V RSHUDWLRQDO
UHVSRQVLELOLWLHV ZHUH QHYHU FOHDUO\ HQXQFLDWHG 7KH QHHG IRU D QDWLRQDO
FRPPDQGHUKRZHYHUEHFDPHREYLRXVWKURXJKH[HUFLVHVZKLFKGHPRQVWUDWHGWKDW
WKH&’6LQ2WWDZDZRXOGEHWRREXV\WRH[HUFLVHGHWDLOHGQDWLRQDOFRPPDQG LQ
(XURSH (YHQWXDOO\ LW EHFDPH REYLRXV WKDW LQ DQ HPHUJHQF\ WKDW ZRXOG EH




















































































W\SH RI IXOO\ LQWHJUDWHG WDVN IRUFH+4DQG GHSOR\HG IRUFHVZLOO EH H[SHFWHG WR

































’HIHQVHRIILFLDOVDQWLFLSDWH WKDW WKHSULPDU\ UROHRI WKH&) LQ1$72ZLOO EH WR





ZRXOG DOORZ WKLV IRUFH WR PHHW 6$&(85
V VWDQGDUGV IRU GHSOR\PHQW DQG


























































































































ZLWKGUDZDO IURP WKH LQWHJUDWHG PLOLWDU\ VWUXFWXUH RI WKH 1RUWK $WODQWLF 7UHDW\
















































































)RXUWK WKH SDSHU GHVFULEHV KRZ WKH SRVW*XOI :DU HPSKDVLV LQ )UHQFK
GHIHQVH SODQQLQJ RQ LQWHOOLJHQFHJDWKHULQJ FDSDELOLWLHV SRZHUSURMHFWLRQ




















































































































































































































7RGD\ VXFK FRRSHUDWLRQ LV EHFRPLQJ URXWLQH DV D UHVXOW RI  )UHQFK
SDUWLFLSDWLRQLQ1$72DQGRWKHUPXOWLQDWLRQDORSHUDWLRQVLQVXSSRUWRIWKH8QLWHG





























































































































































































































































































































































































































































































































































































































































































































































































































$ GHFLVLRQ E\ )UDQFH QRW WR SDUWLFLSDWH LQ 1$72
V HPHUJLQJ FRPPDQG




UHIOHFW ZLWKLQ LWV RZQ VWUXFWXUHV DQG SURFHGXUHV WKH (XURSHDQ 6HFXULW\ DQG
’HIHQVH ,GHQWLW\ DQG ZRXOG UHLQIRUFH WKH YLHZ WKDW WKH :(8 VWLOOV RIIHUV DQ
DOWHUQDWLYH WR1$72 IRU GHYHORSLQJ WKH(6’,$W WKH VDPH WLPH DWWHPSWLQJ WR
LPSOHPHQW WKH&-7)&RQFHSW IRUERWK1$72DQG:(8HGRSHUDWLRQVZLWKRXW
IXOO )UHQFK PLOLWDU\ SDUWLFLSDWLRQ LQ 1$72 ZRXOG EH SUREOHPDWLFDO JLYHQ WKH
DJUHHPHQW WR SXUVXH VHSDUDEOH EXW QRW VHSDUDWH PLOLWDU\ FDSDELOLWLHV LH WKH

















































































































































2Q WKHVH JURXQGV DORQH UHFHQW UHIRUPV RI )UHQFK FRPPDQG DQG IRUFH
VWUXFWXUHV VKRXOG HOLFLW WKH LQWHUHVW RI WKH 86 PLOLWDU\ HVWDEOLVKPHQW 0RUH
EURDGO\DVWKH8QLWHG6WDWHVFRQVLGHUVQHZZD\VRIVKDULQJUHVSRQVLELOLW\DPRQJ
WKH $OOLHV IRU SUHVHUYLQJ :HVWHUQ VHFXULW\ LQWHUHVWV DURXQG WKH ZRUOG WKLV










































































































































































 ,QLWLDOO\'HIHQVH0LQLVWHU 3LHUUH -R[H DQG$GPLUDO /DQ[DGH IDYRUHG FUHDWLQJ WZR
RSHUDWLRQDOSODQQLQJMRLQWVWDIIVRQHDW0HW]RULHQWHGWRZDUG(XURSHDQFRQWLQJHQFLHVLQ




3DWULFH+HQU\ 'HVDXEOLDX[ 3LHUUH -R[H RUJDQLVH O


















 -DFTXHV ,VQDUG /HV UHVSRQVLELOLWpV GX FKHI G


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































VXEVWDQWLDO GLVSHUVLQJ RI SRZHUV DQG LWV QHW HIIHFW ZDV WR VWUHQJWKHQ WKH




































’HIHQVH 0LQLVWHU WKH SURSRVDOV DJUHHG XSRQ ZLWKLQ WKH FRPPLWWHH 7KH
&KLHIV RI 6WDII &RPPLWWHH DQG QRW WKH ’HIHQVH &KLHI KDV EHFRPH WKH PDLQ
LQWHUIDFH EHWZHHQ WKH PLOLWDU\ RUJDQL]DWLRQ DQG WKH 0LQLVWHU RI ’HIHQVH 7KH
&KLHIVRI6WDII&RPPLWWHHLVFKDUJHGZLWKGHDOLQJZLWKWKHPRVWSUHVVLQJPLOLWDU\
LVVXHVDQGSUREOHPVDQGLWKDVSULPDU\UHVSRQVLELOLW\LQRSHUDWLRQDOSODQQLQJDQG































































































































































































































































































































































































































































































































WKHP RXW WR WZHOYH QDXWLFDO PLOHV 6RPH REVHUYHUV QRWHG DW WKH WLPH WKDW WKH
3RUWXJXHVH LQLWLDWLYHZDVGXH WR6SDLQ
V GHFLVLRQ WR UHPDLQ LQ1$72 IROORZLQJ
WKHUHIHUHQGXP
6HFRQG3RUWXJDO LV QRWRQO\ WKH VROH(XURSHDQFRXQWU\ LQ WKH LQWHJUDWHG
PLOLWDU\VWUXFWXUHQRWZLWKLQ$&(EXWLWVWHUULWRU\GRHVQRWIDOOXQGHU$&/$17
5DWKHU WKH FRQWLQHQWDO WHUULWRU\ RI 3RUWXJDO KDV DQ DVVRFLDWHG VWDWXV ZLWK
6$&/$17:KLOH3RUWXJDO
VPRVW LQWHQVHDQGFRQFUHWH OLQNZLWK WKH LQWHJUDWHG
PLOLWDU\ FRPPDQG LV YLD $&/$17 WKHUH ZLOO DOVR EH D OLQN WR $&( 7KH
3RUWXJXHVH $LU )RUFH ZLOO HYHQWXDOO\ EH OLQNHG YLD ,%(5/$17 WR $&( IRU
(XURSHDQ DLU GHIHQVH XQGHU WKH 3RUWXJXHVH $LU &RPPDQG DQG &RQWURO 6\VWHP
32$&&6DQGWKH3RUWXJXHVH0DULWLPH%XIIHUDQG$(:/LQN320%$/7KLV
OLQN ZLOO SURYLGH IRU WKH DLU GHIHQVH RI WKH ODQG DUHD XQGHU &RPPDQGHU
3RUWXJXHVH $LU &2032$,5D VXE36& ZKR ZLOO UHSRUW WKURXJK
&,1&,%(5/$17 WR WKH 6$&(85 7KH 3RUWXJXHVH $UP\ KDV D PHFKDQL]HG
EULJDGH ZKLFK KDG D 1$72 &ROG :DU FRPPLWPHQW LQ QRUWKHUQ ,WDO\ DQG KDV
IRUPHG DQ DLUWUDQVSRUWDEOH EULJDGHZKLFKZLOO EH 3RUWXJDO








































































V YXOQHUDEOH $WODQWLF VHD OLQHV RI FRPPXQLFDWLRQ WR SURYLGH
VXIILFLHQW DWWHQWLRQ WR ,%(5/$17
V $25 DQG WKH $]RUHV:LWK WKH HQG RI WKH




































UHODWLRQVKLS ZLWK WKH 8QLWHG 6WDWHV KDV UHSODFHG WKH HDUOLHU OLQN ZLWK %ULWDLQ
&RQVHTXHQWO\LWLVIXQGDPHQWDOWR3RUWXJXHVHVHFXULW\LQWHUHVWVWRNHHSWKH8QLWHG
6WDWHV LQYROYHG LQ DVPDQ\ZD\V DVSRVVLEOH2QHZD\ LV YLD&,1&,%(5/$17
UHPDLQLQJ XQGHU 6$&/$17 RI QHFHVVLW\ DQ $PHULFDQ ZKLFK SURPRWHV 86
LQYROYHPHQW $V D UHVXOW RI WKLV FRQFHUQ LQ WKH JRYHUQPHQW
V ZKLWH SDSHU WKH



























































































































































































































































7KLVHVVD\FRYHUV WKHQHDUSDVWDQGDSRVVLEOH IXWXUH ,W DWWHPSWV WRKLW WZR
WDUJHWV RQH RI ZKLFK LV IL[HG DQG WKHUHIRUH HDV\ WR NLOO ZLWK ORJLF DQG SHQ
ZKHUHDVWKHRWKHULVPRELOHDQGGLIIXVH)LUVWO\LWRXWOLQHVWKHEDFNJURXQGEHKLQG
WKH SDUW RI WKH SUHVHQW1$72FRPPDQG VWUXFWXUH WKDW LV UHOHYDQW IRU’HQPDUN
7KLVDQDO\VLVLVGRQHLQDFULWLFDOZD\LQRUGHUWRLGHQWLI\HOHPHQWVWKDWVKRXOGEH




ZKROH RI 1$72 (XURSH 7KH VROXWLRQ ZLOO PLUURU JHRVWUDWHJLF FRQGLWLRQV DQG
SRVVLEOH PLVVLRQV UDWKHU WKDQ SUHVHQW DUUDQJHPHQWV 7KXV LW FDQ EH VHHQ DV





























































































































































































7KXV WKH UHIRUPHG FRPPDQG VWUXFWXUH RI 1$72 LQ (XURSH GRHV QRW
DGGUHVV WKH VLWXDWLRQ IROORZLQJ WKH EUHDNXS RI WKH 6RYLHW8QLRQ WKH JUDGXDOO\
GHHSHU FRRSHUDWLRQ EHWZHHQ 1$72 DQG WKH IRUPHU :DUVDZ 3DFW FRXQWULHV LQ
&HQWUDO DQG (DVWHUQ (XURSH DQG WKH RUJDQL]DWLRQDO QHHG UHODWHG WR FUHDWLQJ D
(XURSHDQ ’HIHQVH DQG 6HFXULW\ ,GHQWLW\ $GGLWLRQDOO\ WKHUH LV JURZLQJ
UHFRJQLWLRQ RI WKH UHDO GHPDQGV RI SRVWFROG ZDU FULVLV PDQDJHPHQW ZLWK LWV
GLIIHUHQWIRUPDOL]HGPLOLWDU\ERG\ODQJXDJH5DWKHUZKDWWKH$OOLDQFHUHWDLQVLV
WKHDELOLW\ WRFRQWURODTXLFNEXLOGXSRI ODQGDQGDLU IRUFHVZHOOVXLWHG WR IDFH


































































































RI MRLQW RSHUDWLRQV LQ VKDOORZ ZDWHUV PLQH ZDUIDUH DLU DQG QDYDO DLU FRDVWDO

















































































































































































7KH SURFHVV RI HQODUJHPHQW LV RQ WUDFN DQG ZH DUH





























































































WKH $GPLQLVWUDWLRQ GLG QRW LQWHUYHQH ZLWK JURXQG IRUFHV DV  IDWDOLWLHV




WR UHIRUP WKH $OOLDQFH WKH 8QLWHG 6WDWHV PD\ QRW ZLVK WR UHSOD\ WKLV NLQG RI
VFHQDULRDJDLQZKHUHYHULWPLJKWRFFXUDQGWKXVZDQWVWRHQVXUHWKDWWKH1$72

























































































































$OWKRXJK QR 1$72 DVSLUDQW KDV GHPDQGHG WKH IRUZDUG EDVLQJ RI QXFOHDU
ZHDSRQV 1$72 KHDGTXDUWHUV DQG VRPH OHYHO RI VWDWLRQHG IRUFHV DUH DQRWKHU
PDWWHU 3RODQG IRU H[DPSOH ZLOO QRW DFFHSW DQ\ SUHFRQGLWLRQV SULRU WR WKH
DFFHVVLRQ QHJRWLDWLRQV $ SRVVLEOH GLOHPPD IRU 1$72PLJKW EH WKDW LI D QHZ
PHPEHU ZKR KDG DGRSWHG D 1RUZHJLDQW\SH PHPEHUVKLS LQYRNHG $UWLFOH ,9
WKUHDWFRQVXOWDWLRQVRU$UWLFOH9FROOHFWLYHGHIHQVH1$72FULVLVPDQDJHPHQW
UHVSRQVHPHDVXUHVFRXOGGHFUHDVHUDWKHUWKDQLQFUHDVHFULVLVVWDELOLW\WRDJUHDWHU










































































WKH GLIIHUHQFH EHWZHHQ EHLQJ D 3DUWQHU DQG DQ DOO\ DV VPDOO DV SRVVLEOH ZLOO
1$72EH DEOH WRGLIIHUHQWLDWH LWV FRRSHUDWLRQPHQXDPRQJ LQFRPLQJDOOLHV DQG




























































































































































































































































































































































































































































































































VWUXFWXUH WKH FHPHQW RI WKH DOOLDQFH DV LW ZHUH GHULYHV IURP WKH PXWXDO
REOLJDWLRQVFRQWDLQHGLQ$UWLFOH9RIWKH1RUWK$WODQWLF7UHDW\7KLVFRQWUDFWXDO
REOLJDWLRQZKLFK GRHV QRW H[LVW IRU WKH RWKHUPLVVLRQVZKLFK KDYH DULVHQ VLQFH
 PHDQV WKDW WKH GHIHQFH RI 1$72 WHUULWRU\ PXVW EH WKH EDVLV RI DQ\
UHVWUXFWXULQJ,IZHZHUHWRPRYHDZD\IURPWKLVDQGWKXVZHDNHQWKHFRPPDQG
VWUXFWXUH HYHQ ZLWK WKH EHVW LQWHQWLRQV WKHQ LW LV P\ ILUP FRQYLFWLRQ WKDW ZH
ZRXOG GR VHULRXV KDUP WR WKH DOOLDQFH DQG LWV IXWXUH  2Q WKH RWKHU KDQG D
PRGLILHGFRPPDQGVWUXFWXUHVWLOOEDVHGRQ WKH$UWLFOH9FRQWUDFWXDOREOLJDWLRQ
SURYLGHV D ILUP EDVLV DV ZHOO DV IOH[LELOLW\ YHUVDWLOLW\ DQG DYDLODELOLW\ IRU DQ\
QRQFRQWUDFWXDOQDPHO\RXWRIDUHDUHTXLUHPHQW
)RUHZRUGE\*HQHUDO++DQVHQ*HUPDQ$UP\)RUPHU&RPPDQGHULQ&KLHI$OOLHG
)RUFHV&HQWUDO(XURSH
7KHHQGRIWKH&ROGZDUKDVSURIRXQGO\DIIHFWHGFRPPDQGRI$OOLDQFHIRUFHVLQ
(XURSH&RQWURYHUV\LVJURZLQJLQWKH$OOLDQFHDVLWDWWHPSWVWRFRPHWRWHUPV
ZLWKQHZIDFWRUVZKLFKZLOODIIHFWKRZ1$72ZLOOUHVWUXFWXUHLWVFRPPDQG
VWUXFWXUHDQGKRZFRPPDQGZLOOEHHIIHFWHGLQIXWXUH7KHHVVD\VLQWKLV
FRPSHQGLXPDGGUHVVGHYHORSPHQWVDQGLVVXHVZKLFKUHODWHWRWKH$OOLDQFH
V
RQJRLQJHIIRUWWRUHVWUXFWXUHLWVLQWHJUDWHGPLOLWDU\FRPPDQGVWUXFWXUHWKURXJKWKH
ORQJ7HUP6WXG\7KHVHLQFOXGHUHFHQWDWWHPSWVWRUHIRUPWKHLQWHJUDWHG
FRPPDQGVWUXFWXUHWKHGHYHORSPHQWRIWKH&RPELQHG-RLQW7DVN)RUFHFRQFHSW
PXOWLQDWLRQDOIRUFHFRPPDQGHUVDQGWKHLUFRPPDQGDXWKRULW\UHTXLUHPHQWV
FKDQJHVQDWLRQVKDYHPDGHWRWKHLUQDWLRQDOFRPPDQGVWUXFWXUHVDQGWKH
LPSOLFDWLRQVRIPHPEHUVKLSH[SDQVLRQRQWKHLQWHJUDWHGFRPPDQGVWUXFWXUH
&RQWULEXWRUVLQFOXGH&KDUOHV/%DUU\’RXJODV%ODQG-RKQ%RUDZVNL7KRPDV
&%UXQHDX0LFKDHO+&OHPPHQVHQ$QGUHDV&RUWL:LOOLDP7-RKQVHQ
$OHVVDQGUR3ROLWL’LHJR5XL]3DOPHU-RQ:KLWIRUG7KRPDV’XUHOO<RXQJ
BBBBBBBBBBBBBBBBBBB
6WUDWHJLF6WXGLHV,QVWLWXWH86$UP\:DU&ROOHJH
&DUOLVOH%DUUDFNV3$
